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Bond Prices’

Sudden resdjustments of
inflated values have forced
securities

money.
forced prices down to their
t low level

A comparison of present
prices with those of the
same securities In 1917
shows an aver; erence
of about 25 ts or $250
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ATTENTION

Banking Institutions, Brokerage
Houses and Individuals that
may be desirous of obtaining

markets and information on
UNLISTED SECURITIES
Our Trading Department
is in a position to be of
valuable assistance to
those wishing to buy,
sell, or obtain ap-
proximate values
' forall Securities,
whether dealt
in locally or
out of town.
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Gwynne Bros.

Membara New York Stock Exchange
25 Broad Street New York
Tel. Brond 5870

K. Yace, or. & Co. Buy & 86l
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10 John, 838 Wall B, N, Y.

We specialize in
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& Other Foreign
Internal and
External Bonds
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STERLING GOES UP
{1170 $266 14

Other European Rates Rise as
Gold Shipmeyts Spurt Brit-
ish Quotations.

Sterling exchange reached yesterdny
the prices of mid-August of last year,
rising sensationally 1113 cents to §3.85%
tor the pound sterling, the movemment
being accompanied by cabled reports
of rencwed shipments of gold by British
India and China. Under the leadership
of the advance in sterling virtually all
Eurcpean rates gained in terms of the
dollar, as well as some South American

exchanges,

The blggest percentage advance was
recorded by rupees, from 28 to 2%
cents, the movement being based on
direct shipments of gold from Britlsh
Indin. to the United States in settle-
ment of rupee exchange. The Guaranty
Trust Company has recelved upward
of $600,000 in gold as the first direct
shipment of the yellow metal without
transfer at London and jt announced
that $1,000,000 gold is mow on the way
from British Indla to New York. At
the same time it was learned that while
most Chinese exports of gold are
shipped to Jupan, no Inconsiderable por-
tion Is now en route to San Franclsco.

The movement In sterlin® was e
tirely unexpected hy those who had not
noted the reductlon In commercial bill
offerings to a bare minimum and the
pace was sald to be too fast to be fully
malntalned, but it was so widespread
as to suggest worldwide changes in fun-
damental conditions that had not been
communicated to this centre. At the
opening thers was & moderate short in-
terest In sterling, but the cables from
London brought word of n movement to
sell dollars in that market, which grew
as the day went along and was still in
progress at (:30 P. M., London time.
The consistent strength in the pound
sterling caused bankers to make a
hasty survey of commercial bllls in the
market, of letters of credit applled for
and of other factors which might ac-
count for the orders that came In rap-
{dly in blocks of £200,000 each. It was
found that commercial hills were scarce
and that letter of credit issuances were
relatively unimportant,

In consequence the audden rise was
ascribed to an outhurst of speculation
in London in forelgn exchange for the
rise. The net gains for the day wers
1114 cents in demand sterling, 9% cents
in cables and 10% cents each in bank-
ers' 60 and 90 day bllls. The strength in
sterling #soon communicated itself to
other exchanges, and such net gains
wers recorded as 181 cent In franca
to 6.01 cents, .21 in Belglan francs to
6.34 cents, .21 in Swiss franca to 15.45
cents, .11 in lire to 3.51 cents, .45 in
gullders to 31.85, 1.26 In rupees to 27.25
cents and .621% In exchange on Buenos
Alres to H.26 cenlts,

Storling exchange closed at the high
point of $3.66%. This compared with
$3.70% a year ago and with the fol-

lowing high points in 1820: 33,674
August 14, $3.085 June 26 and 34.08%
April 10,

This I8 the season of the year for a
rocovery In sterling, amd the plain fact
wa#, as bankers put it that the rate
had been too low. In some quarters a
gradual rise to $4 is predicted, but yes-
terday's pace for a single day ls mot
expected to be maintained.

J. B. DUKE OUT OF BOARD |
OF MONTGOMERY WARD

« James B. Duke, who became a direc-
tor of Montgomery Ward & Co. a year
ago, when the United Retail Stores
Mont-

purchased a bilg block of
gomery Ward stock, was not reclected

a member of the board at the meeting

in Chicago Tuesday. Elllott A. Everett,
however, un vice-president of Hetall
Stores, remnin a member of the board
as representative of the Retall Stores
Interasts.

George J. Whelan, head of the United
Retall Stores and associate of James I
Duke in large tobacco retall merchandls-

| Ing ventures, announced a few days ago

that the United Retall Stores had not
dlsposed of the block of Montgomery
Ward stock which It purchascd a year
ago. It was pointed out yesterday that
Mr. Duke had never accepted his elec-
tion to the directorate and that Tues-
day’'s meeting was the firat held since
his election, and, consequently, the [irst
opportunity to fill his place.

Theodore F. Merseles, vice-president
and general manager of the National
Cloak and Sult Compuny, has been
elected president and: director of Mont-
gomery Ward & Co., succeeding Sllas
H. Strawn, who resigned to become
chairman of the board. R. J. Thorne,
who was made chatrman only a year
ago, {n succeeded by Mr, Strawn.

The directors pussed the regular divi-
dond on the clasa A stock which was
due at this time, The regular dividend
on the first preforred, however, was de-
clared, The company's business for
1920, it was shown at the meeting, will
#how an operathg loss of about §1,000,-
000, which conthasta with a net profit
in 1919 of $4,194,170. [Its sales for 1820
rem $112,353,520 against $108.514,367
n 1919,

BANK EARNS §$12,355,960.

Guaranty Trust Resources l\‘ﬂﬂa.-
463,408 in 1920 Report.

The statement of ‘condition lsstiod by
the Guaranty Trust Company of New
York kEhows that in 16206 the company's
profits ware $12,365,950.50. This
amount, added to a credit balance of
$6,228,989.57 on January 1, 1020, and to
miscelinneoun credita of $165,624.64 dur-
ing the year, brings the total! credits in

| the undivided profita account up to $18,-

761,464.72. Deductions from this amount
ware §5,000,000 to cover the 20 per cent.
dividend pald during the year and
$1,876,2402.30 appropriated for distribu-
tion to officers and amployees under the
company's additional compensation plan,
With theso deductions, totalling $6.676,-
$92.38, the company's final crodit bal-
ance in undivided profits account is $12.-
076,072,387,

The statement nlso shows an {ncrease
of about $22,000,000 in deposits since
November 156, the date of the last pre-
vious statement. Total resources now
stand at $923,663,328.12,

B. AND 0. ISSUE AUTHORIZED.

Commerce Hoard Sanctions Notea
for 83,250,000,

Wanmmwatox, Jan, b—The Baltimore
and Ohlo NMallroad Company was author-
fzed to-day by the Interstate Commerce
Commission to lssue conditional sale pur-
chase notea to guarantes an obligation of
$3.260,000 to the Natlonal Rallway 8er-
vice Corporation, with which It has con-
tracted for new oquipment, The road was
authorized also to (se §7.586,000 of re-
funding nnd general mortgags bonds, to
ba held In s treasury, 4

Tha Carolina. Clinchfleld and Ohle
Rallway Company was outhorized to
{ssue Aftecn year § per cont. cumulative
Income debantures for 86,000,000, to re-
tire $4,124,000 of obligations which fell
dus on January 1,

CUSTOM HOUSE RECEIPTS.
House mhrl?m .:l tlb:ﬂ B, ot
wera A8, 46,
which $267,516.78 was for merchandise
withdrawn from bended warehouses and
$301,281.87 for recent importations

|
| The First Natlonel
| imaued & bookist descrililng cottom and cotton

UNMOVED CARS SHOW
DROP ON DECEMBER 1

Decline Heavily Since March
1, Says William Sproule.

In reviewlng the t and lookd:
into the future, Wlll:apr?na.ripruule. pmnf
dent of the Southern Pacific Company,
declares that the ronds of the United
States attacked the problema placed be-
| fore them on March 1, 1919, when the
| roads were handed back to private own-
ership by the Government and that re-
sults may be read in the records of
achievement. “The unmoved loaded
freight cars on December 1 were one-
fifth of those on March 1,” he declared.
“The equipment has been not only re-
located to meet the changing needs of
the country emerging from war mto
peace but It has been brought back a
long ways toward its pre-war condition
and effectiveness. The rallroads during
these ten months have carried the
largest traMe in the history of the
nnmp'md with any similar

Mr. Sproule says that much of the in-
creased efficiency may be traced to the
employees and that high rivalry in ser-
viee Is again anlmating the forces of
the railroads through all ranks. "The
pride 1s In performance rather In pay
day,” he says. He calls attention to the
fact that there are yet a few dropea in
the hive and says that “we are now
getting into a period when the drones
mus: nither get out of the hive or get to

In discussing raliroad legislation Mr.
Sproule says that the situation s mot
ideal and that there are some errors of
judgment In the present law, but adds
that it Is the frst constructive step that
has been taken by the Government in
the regulation of the rallroads and that
"“we are working to make it fully suc-
cessful.”

POTTER IS CHAIRMAN
OF GUARANTY TRUST

Will Withdraw From Guggellt-
heim Bros. to Assume
Duties.

Directors of the Guaranty Trust Com-
pany yesterday elected Willlam C. Pot-
ter chalrman of the board to succeed
Alexander J.- Hemphill, who died on
December 29. This nctlon was taken at
the suggestiom of Charles H., Sabin,
president of the ecompany, and the
cholee was unanimouns.

The leadership of the Guaranty Trust
Company has become more or less of a
famlily affalr, Mr. Potter and Mr. Sabin
having married sisters, the daughters
of the late Paul Morton. Mr. Polter,
who was & vice-president of the com-
pany from 1912 to 1016, rising to the
post of senior vice-presldent, wili take
up his pew duties on March 1. In the
meantime, in order to devote his entire
time to the new duties of chalrman of
the board, Mr. Potter will take steps to
withdraw from membership In the flrm
of Guggenhelm Bros. and from all ex-
ecutlve activities In their enterprisces
with which he has been connected.

Mr. Sabin could have taken the po-
#ition of chalrman had he desired, but
he preferred to continue to malntain the
executive leadership and active Intl-
macy with all activities of the Guaranty
Trust Company which he enjored in co-
operation with Mr. Hemphill Thie
closest sort of cooperation between Mr
Sabtn ard Mr. Potter is expected by the
directors, who peint to the record made
by the Guaranty Trust Company in
1920, which was announced last Mon-
The new chalrmon was educated as
a wmining enginver and for fifteen years
was actlve in minirg and metallurgieal
operations and thelr adminlstration both
in this country und 'n Mexico. He waa
bom in Chleago on October 16, 1874,
and was graduated from the Massachn-
sctts Institute of Technology In 1807,
From that time on he followed his pro-
fession of mive operator In New Mexicn,
Colorade and Montanm.

In 1911 Mr. PPotter hecame president
of the Intercontinental Rubber Com-
pany, and dn July 8, 1012, wus elected
i viee-pregident of the Guarannty Trust
Company and continued there untll
March 15, 1916, when he resigned to
beenme a member of the firm of Gue-
genhe'my Bros. He continued as a dl-
rector of the Guaranty Trust Company
and member of 18 executive committes,

Mr. Potter also Is chalrman of the
board of the Kdémmecott Copper Cpm-
pany. president of the Braden Copper
Company and  vice-president of the
Chile Exploration Company. He is on
the finance committes of the Utah Cop-
per and Nevadan Consolldated Copper
companles, bhesides belng a director In
gevoeral other mining, steamship and in-
dustrial companies. Mr. Potter {5 a
member of the Amerlcan Instituts of
Mining and Metallurgical Engineers,
Metropolitan, Racquet and Tennis and
Natlonal Golf Links ¢lubs. His home Is
at 6 Bast Seventy-seventh street.

BIPOHTH_ FROM NEW YORK.

Exports from New York yesterday:
Wheat, 212,017 bushels; rye, 5,618
bushels ; bacons, 137,600 pounds ; grease,

| 40,000 pounds; tubrieating ofl, 20,450
| gullons; corn, 21,468 bushels ; barley,
13,480 bushels: inrd, 455,480 pounds:;

cottonseed oll, 200,000 pounds; ocatmeal,
1,100 barrels, and oil cake, 2540900
poundes, L

] i :
| CUTS (HILEAN RAIL LOAN,

{ SAxTIAGO, Chile, Jan. 5.—The Chamber
| of Dweputies approved to-day the pro-
posil reducing to £5,000,000 gold the

! amount of the proposed loan on behalf

| of the state railways. The Senate had
pasged the original measure, which au-
thorized the President of the republie
to eontract a toan of £7.7756,000,

FINANCIAL NOTES.
. 0 i
The Kings County Lighting Company has
been authorlsed by the Publie Service Com-

miasion to tewue 82,000,000 of § per cent.
cumulative preferred stock,

Hank of Hoston haw
mannfacturing, a compatilon  diseussl o
Its resent booklet on the woollen !mu-tur‘:-. :
Ponbedy, Clayton & Co. nnnounes
Howard V. MoEldowney, son of the t!l::-‘-
John Hownrd MeEldowney, vice-prosident of
the National City Bank, has besn admitied
to thelr firm as a general partner,

The New York Trist Company has hee
appolnted trustes under the mn:z.a:.ut mt-‘
American  FPubile Serviee Compaty, dated
rmrn:roﬁﬂll.al:m.tun‘-:mmurin Af lssue of

d dw,
E&c-mher 1, 104 ( At -

Rutter & Co. have prepared a chart show-
L“ th_:mt‘ el;unl taxon n'n 1nmm:-.fm- 1020,
ased X monal excmption.
mhhldwramt. T TN S

Harry T. Weaterveit has become
with Lyman . Bmith & Co., mrnh:::nzlr‘m:
New York
offies, 527 Fifth avenue.

The Guaranty Trust Company of New York
har been appointed transfer agent of Bt,
Louis and Bouthwentern stock

The Nankers Trust Campany hins been Ap-
pointed  reginitrar for Garland Steamship
(New York corporation) common stock,

CTharien E. Brickler & Co.
Anseripties ecireular on the
Rulbber (ompany.

Raymond ©, Kraus, for slght vesrs with
Bolomon Broa, & Hutsler, 8 with the bond
department of L. F. Rothechild & Co., In
charge of trading {n ahort term notes, squip-
ment trust ceriifieates and railroad and
Industrial bonds.
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(OPPER BEING HELD
FOR BETTER PRICE

Leading Producers Declare Are
Unable to Sell at Profit in
Present Market.

Because at the present prices of cop-
per they are unable to sell at a profit
several leadlng producers of the red
metal have declded to withhold thelr
stocks from ‘the market until the priloe
shall have Improved to a point at which
It will at least show them a profit. For
several weeks the copper situation in so
far as price Is concerned has been get-

ting worse, and ths producers have
found it increasingly difficult to dispose
of their stocks. As a result of that |
condition the prics virtually melted |
away until it broke below 13 cents a
pound, for which it Is quoted at present, |
By refusing to accept orders at that |

ket for copper wlill grow firmer as the
needs of more and more consumers go
unsatisfled.

There are very fow copper companies
In the United States, it was pointed out
yesterday, who can sell copper below
15 cents a pound and make a profit
The need of the copper companies for
¢ash, it was sald yesterday, waos not so
great as generally believed, and for that
reason they would decline to sell thelr
product at a substantial losa, |

Notwithatanding the conditions which
surrounded the copper (ndustry during
1420, American copper producers sold
wnd dellvered more of the metal during
tha year than they produced, and thelr
surplus stocks at the end of 1020 were
slightly below those at the end of 1919,
Not only did domestic buying bring
thout that situation, but forelgn pur-
chases for 1920 were also In excess of
those for 1919 by approximately 600,000
pounds. The copper stoeks in this coun-
‘ry are estimated to he approximately
400,000,000 pounds At the end of 1919
they * were conslderably In  excess of |
1.000,060,000 pounds,

Wall Street was somewhat execited |
yestarday afternoon by rumors of an im-
sortant conference of copper men, the |
blggest In the tndusiry. That confer- |
cnes was reporisd as the first important |
gathering of Its sort since the signing |
ut the armlstice, As a result of the|
rumors ocopper storks became very we-
tive and very ong, many -of them
regching pointy r above thelr recent

pw. It was Isarned, howaver, that the
neating wan i
meeting of the Copper Export Assoclu- |
tisn, held in the office of the Anaconda |
Copper  Minlng <Tompany, and that|
nothing cxcept routine businees came up
[or discussion.

NIAGARA POWER STOCK SOLD. |

Bufinlo and N. ¥, Bankers Obtain
Contrelling Interest.

A substantial block of tommon etock |
of the Nisgnra, Leckport and Ontario |
Power Company, which carries the con-
trolling interest, has been sold to a
group of Buffalo and New York bankers
for the account of the Aluminum Com-
pany of America and the Schoellkopt
Interests of Niagarn Falls, The stock
was purchased from the Albright inter-
ests, who had been In control of the
company for o long term of years.

The company operates approximately
1,000 miles of transmission lines In the
northwestern part of the State. The
putstanding common stock on December
21, 1018, amounted to $1,230,000, on
which no dividends were being pald.

BID AND ASKED

N. Y. STOCK EXCHANGE QUOTATIONS,
To the follow!ng prices ncerusd interest ls
to bu ndded in every omso:

FOREIGN BONDS.
. nid. Asked.

City of Berné,....... Les DOY
City of Christiunia g Wity
City of Zurich...ccveceiss . 07
Argenting Intern, Os, 1040,...... [0 "
Kingdom of Belglum s, BAL DU
Kingdom of Belglum 7ls, 10840, TN, DR
Canada, Dom, of, e, 1021, .00 iy 094
Canada, Dom. of, notes, 1921 1,
Canada, Dom, of, 1828, 87 By
Canada, Dom. of, 1028, HE L
Canafin, Dorn, of, 1081, o7 .1
Ohinese Clov. Hu Kug Ny. Os, 411
Cuba Extern, He, 1. .o0iaae. T
Cuba Extern, Sn, por, A, 1040, ... T
Cuba Fxtern, 4ige, 1840.... 6aty
Dominiean Wep. o8, 1968, ....... e
City of Lyons 13 yr. 6, 1034.... W 84
City of Marwellles 15 yr, 88, 1034, 708, 84
City of Bordeaux 10 yr. G, 1084, TA% &4
Clty of Copon, 25 yr. Mga, 1944, T4y 10
Fronch Gov, Ko, Int lesve, . ... 1005 1008
Fronch, Paris Clty Os, 1021..... Ppagg AR
Gov, of Bwitzerland Ss, 1040, ... 1029, 108%
Jap. Clov. 4w, sterl. In., T IO
Jap. Gov, #4508, 2d ser,, 1B25 TN |
Jap. (lov, 4, sterl in,, 103 BTy |
Jap, Tokln Chty 0w, 1052... = B '
U. I Gt B & 1.0y, Flgs, 1021, 01 s |
VK, G B & L0 ye BMe, 1088, 048 05 |
U, K. Gt. B & 110 vr, Bign, 1020 BT% S8R |
U. K. Gt I, & 1. 20 yr. Digw, 1007 K5 Baty |

strr], e of 00, 1045 40 2% |

W of "04, 1864, IO -1
Kingdom of 11 r, 5% gold B |

B4, hlk.| . Ank.
2= coup... .. 10 /P I 4n "M, 81 0
dn coup... .. 108 [PT 4 '35 91N .,
Closlng prices of stocka In whish there
were no transactions yesterday !
? ld. Ask. nid,  Ask,
Adame ¥x. 27 284 | Barrety ... 008% 103
Adv It pf.. 404% 47 do pf.... 85
Alr Redugt 33% 84 | Beech COrk. 20
Alllance Tt 70 T Ib!h”; 7%. 0O [
A A Cable. 08 100 | Bho Fijson 84
Al Oh M pf 70 i Bkn RT et A% %
A A Oh ptf Bl = Bkn U Gas 40 b
Alb & Eun. 120+ 160 | Brown Eh..
Am Bg lat. ™ ws o plicss o
A Bk N pf 41  40% | Brunswiok. 4%
Am Dk 8h, di% 41 Pl & Has, 78
Pl A4 L] fdo pf.... 45
Am C F pf1o7y 110 Buf R&P (8
A Coal,.. 55 L do uf.... RS
AmCot) pf . 00 | Buarns Bros K2
Am Tee pf. Ol oy pf.... 97
Am Loe pfiod 10 | Bush Term ..
Am Radia. 854 0% | Can Bown... 04
do pf.... 98 . Case Plaw. ..
A Enipbidg .. B If' IRoINT . 180
do pleves o L0 et Prod.. 15
Am B FocA & i | aa pf,.., 65
A Bt Fy pft k1 & do fut pf. Ty
Am Bnuft, 05 100 | Okl & A pf 10

do pf.... M0 K\ | Chie BT et 3
MmT e CAar B ] 8a et mt. [

| CENW pf..106 1
L

N

AmWhe! pt & 05

I Kean, Taylor & Co.

ercly the |'--|:ul:llr weekly |
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FOREIGN DOLLAR |
BONDS
The recent decline in |

the Bond Market has |
developed some in- ‘|
|
|
|
i

equalities  between
the original offering
price and the present
market price of cer-
tain Municipal Ex-
ternal Loans. For |
example: {l

CITY of ZURICH £s |

(Switzerland) I
brought out at 99}é |
can now be purchased |
at about

9414 to yield 8.407;

| Details  and  further
| suggestions on yrequest

{J. G. WHITE & COMPANY
INCORPORATED.
37 WALL STREET,

NEW YOUK.

|

. Investors

| !
| UR Investment Bond Of- |
‘ ferings, compiled as of
January 1st, contains a diver- |
sified list of Municipal, Rail- |
road, Public Utilities and
Industrial Bonds yielding
from 4.607: to B.607:.

This list also includes bonds
legal for Savings Banks in
New York and nearby states.

l Write to-day for Invest-
|  ment Bond Offerings A-43

Honrnsrowen & WeEks

HEatabilshed 1884 |
Invesiment Securilies
42 BROADWAY, NEW YORK

Bo'ton Chicago
Providence  Portland, Me Detroit

Del., Lack. & West. Coal
Lehigh Valley Coal Sales

J.K.Rice, Jr.& Co.

Phones 4000 to 4010 John,

36 Wall Bt.,, N. ¥

|

Guaranty Trust Company
of New York -

140 Broadway ;

FIFTH AVE. OFFICE MADISON AVE. OFFICE GRAND ST. OFFICE
Fifth Ave. and 44th 5t Madison Ave. and 60th St 268 Grand St.

LONDON PARIS BRUSSELS LIVERPOOL HAVRE CONSTANTINOPLE

Condensed Statement, December 31, 1920

RESOURCES

Cash on Hand, in Federal Reserve Bank
and Due from Banks and Bankers. . ... ceeens.. $217,780,215.72

U. S. Government Bonds and Certificates......... 36,909,728.37
Public Securities ...........cccviveiiinnnnnnaa... 44,22752452
Other Securities. . . .. T T T e T LT Per e ey Lo i |

Loans and Bills Purchased. ..............c....... 501,582,486.50

Real Estate Bonds and Mortgages.....ccovvuun.. 2,804,110.00
Foreign Exchange.................c.cccoiivnvnnnn 5,244,047.77
Cre-its Granted on Acceptances................. 57,901,984.08
Real Eatate. ..<. .. ... ... R P o P R e 8,435,705.67
Accrued Interest and Accounts Receivable,,...... 11,501,864.88

$923,663,338.12

LIABILITIES
Capitall. ... .. e crsnnssinsrsasansrnsnssrensnns SED000,000.00
Surplus Fund . . ....cccvvvvvviiinnnenniiannas...  25,000.000.00

Undivided Profits. ......ovvvvvvesvnrnnrnsnenans. 12,075,072.37
$62,075,072.37
Outstanding Dividend Checks . ............0000.. 966,400.50
Accrued Interest Payable and Reserves for
Taxes and Expenses, and Other Liabilities...... 20,379,570.92
Notes, Bills, and Acceptances Rediscounted with
Federal Reserve Bank. ... ... ... .. ... ce..... 74,328,844.23 !
Notes Secured by Liberty Bonds Rediscounted [ |
* with Federal Reserve Bank.................... 19,435,800.00
Acceptances—New York Office.........000ven... 44,867,543.08
Foreign Offices . .........c0vvvua.. 13,034,441.00
Outstanding Treasurer’s Checks........000ue.... 51,221,97847
EXEDOBEER i o s/usniane sonaisoins adanves vt sisane sy DNl O03081 -0
$923,663,338.12 i
-

UNDIVIDED PROFITS ACCOUNT |

CREDITS
Credit Balance January 1, 1920 ........
Miscellaneous Credits During Year. .......uuuan..
Profits for Year, after deducting all expenses and
taxes, including high cost of living allowance to

employees, the charge-4ffs in connection with
Real Estate and bad and doubtful debts, both

$6,239,889.57
155,624.66

domestic and foreign......... R AP L Sy
Total Credits . .....ovvvneenan...  18,751,464.73
DEDUCTIONS EI
Dividends Paid During Year at Rate of 20% per
T i S cireenee.. $5,000,000.00
. Appropriated for distribution to
officers and employees on Ad-
ditional Compensation Plan... 1,676,392.36 6,676,392.36

Credit Balance Decembtr 31, 1920.............. $12,075,072.37

I
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United Cigar Stores.

The sales of the United Clgar Stores
an Increase
of approximately $16,000,000 from those
of the preceding year. Its sales for|

to $1,300,000 more |

In 1620 totalled 250,040,000,

December smounted
than they did in December, 1919,
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The Bond Market

There is an excellent prospect that there will be a good bond market for
the next few years. The period of expansion has ended and the temporary
period of readjustment is underway. Prices of basic commodities have
fallen, loans are curtailed. There is less opportunity and less desire to
engage in speculative enterprises and conversely greater desire to take
more certain forms of investment, such as bonds.

The purchasing power of the dollar has advanced with the fall in com-
modity prices and will, of course, advance still further when retail prices
follow, as they must, the decline in wholesale prices. Fixed interest re-

turn will then buy still more.

These and other factors all tend towards making investments in bonds
mare desirable and in all probability over a period of vears, bond invest-
ments now made will become more and more attractive as the purchasing
power of the dollar increases.
We own more than 200 carefully selected investment
bonds which we recommendation. V!
shall be glad to send our January circular to investors
upon request

fer with our

Harris, Forhes & Company

Pine Street, Corner Wiliiam, New York

Harns, Forbes & Company
Incorporated
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A Boox For TAxpAaYErs |
Our new Handy-Digest of the Federal In- [ | S008cvelt & Son,
come Tax helps individuals in making re- E Pounded 3797
turns and paying taxes. It congains a fund of £ ——
information clearly written. Copies free | Seasoned
upon request for Booklet T-7. 3 Investments

ALex. BrowN & Sons [ -~

The Oldest Banking House in the United States 3 30 Pine Street

% New Yerk




